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*XLGDQFH�&RQFHUQLQJ
7HVWLQJ�IRU�<HDU������5HDGLQHVV

72���7KH�%RDUG�RI�'LUHFWRUV�DQG�&KLHI�([HFXWLYH�2IILFHUV�RI�DOO�IHGHUDOO\�VXSHUYLVHG�ILQDQFLDO�LQVWLWXWLRQV�
H[DPLQLQJ�SHUVRQQHO�DQG�VHQLRU�PDQDJHPHQW�RI�HDFK�)),(&�DJHQF\��DQG�DOO�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH
YHQGRUV�ZKR�SURYLGH�VHUYLFHV�RU�VRIWZDUH�WR�IHGHUDOO\�VXSHUYLVHG�ILQDQFLDO�LQVWLWXWLRQV�

%$&.*5281'

7KH�)HGHUDO�)LQDQFLDO�,QVWLWXWLRQV�([DPLQDWLRQ�&RXQFLO��)),(&��KDV�LVVXHG�VHYHUDO�VWDWHPHQWV�RQ�WKH�<HDU
�����SUREOHP���7KHVH�LQWHUDJHQF\�VWDWHPHQWV�DGGUHVV�NH\�SKDVHV�LQ�WKH�<HDU������SURFHVV��VSHFLILF
UHVSRQVLELOLWLHV�RI�WKH�ERDUG�RI�GLUHFWRUV�DQG�VHQLRU�PDQDJHPHQW�ZLWK�UHJDUG�WR�WKH�EXVLQHVV�ULVNV��WKH�GXH
GLOLJHQFH�SURFHVV�LQ�FRQQHFWLRQ�ZLWK�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV��DQG�ULVNV�DVVRFLDWHG�ZLWK
ILQDQFLDO�LQVWLWXWLRQ�FXVWRPHUV��7KH�)),(&�FRQVLGHUV�WHVWLQJ�WR�EH�WKH�PRVW�FULWLFDO�SKDVH�RI�WKH�<HDU�����
UHDGLQHVV�SURFHVV���)DLOXUH�WR�FRQGXFW�WKRURXJK�WHVWLQJ�PD\�PDVN�VHULRXV�UHPHGLDWLRQ�SUREOHPV���)DLOXUH
WR�SURSHUO\�LGHQWLI\�RU�FRUUHFW�WKRVH�SUREOHPV�FRXOG�WKUHDWHQ�WKH�VDIHW\�DQG�VRXQGQHVV�RI�WKH�LQVWLWXWLRQ�

385326(

7KH�SXUSRVH�RI�WKLV�JXLGDQFH�LV�WR�GHVFULEH�)),(&�H[SHFWDWLRQV�UHJDUGLQJ�WKH�<HDU������WHVWLQJ�HIIRUWV�RI
ILQDQFLDO�LQVWLWXWLRQV���7KLV�JXLGDQFH�LGHQWLILHV�NH\�PLOHVWRQHV�DQG�WHVWLQJ�PHWKRGV�IRU�ILQDQFLDO�LQVWLWXWLRQV
WR�XVH�WR�SUHSDUH�WKHLU�V\VWHPV�DQG�DSSOLFDWLRQV�IRU�WKH�<HDU������

6800$5<

C (DFK�ILQDQFLDO�LQVWLWXWLRQ�LV�XQLTXH�DQG�PDQDJHPHQW�VKRXOG�GHWHUPLQH�WKH�EHVW�WHVWLQJ�VWUDWHJLHV�DQG
SODQV�IRU�LWV�RUJDQL]DWLRQ�WDNLQJ�LQWR�DFFRXQW�WKH�VL]H�RI�WKH�LQVWLWXWLRQ��WKH�FRPSOH[LW\�RI�LWV
RSHUDWLRQ��DQG�WKH�OHYHO�RI�LWV�RZQ�EXVLQHVV�ULVN�H[SRVXUH�WR�WKH�<HDU��������8OWLPDWHO\��HDFK
ILQDQFLDO�LQVWLWXWLRQ�LV�UHVSRQVLEOH�IRU�HQVXULQJ�LWV�UHDGLQHVV�IRU�WKH�<HDU������

C 7KH�)),(&�H[SHFWV�ILQDQFLDO�LQVWLWXWLRQV�WR�PHHW�NH\�PLOHVWRQHV�LQ�WKHLU�<HDU������WHVWLQJ�SURFHVV�
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C )LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHYHORS�DQG�LPSOHPHQW�D�ZULWWHQ�WHVWLQJ�VWUDWHJ\�DQG�SODQ�WR�WHVW�ERWK
LQWHUQDO�DQG�H[WHUQDO�V\VWHPV��LQFOXGLQJ�KDUGZDUH��VRIWZDUH��DQG�HQYLURQPHQWDO�V\VWHPV���
)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�WHVW�PLVVLRQ�FULWLFDO�V\VWHPV�ILUVW���7KH�SODQV�VKRXOG�LQFOXGH��DW�D
PLQLPXP��WKH�IROORZLQJ�HOHPHQWV��WHVWLQJ�HQYLURQPHQW��WHVWLQJ�PHWKRGRORJ\��WHVWLQJ�VFKHGXOHV�
KXPDQ�DQG�ILQDQFLDO�UHVRXUFHV��FULWLFDO�WHVW�GDWHV��GRFXPHQWDWLRQ��DQG�FRQWLQJHQF\�SODQQLQJ�

�C 0DQDJHPHQW�VKRXOG�HQVXUH�WKDW�TXDOLILHG�VRXUFHV�YHULI\�WKH�WHVWLQJ�SURFHVV�

.(<�0,/(6721(6�)25�7(67,1*�3+$6(

7KH�)),(&�H[SHFWV�ILQDQFLDO�LQVWLWXWLRQV�WR�PHHW�WKH�IROORZLQJ�NH\�PLOHVWRQHV�LQ�WKHLU�<HDU������WHVWLQJ
SURFHVV���2Q�RU�EHIRUH�

-XQH��������� ,QVWLWXWLRQV�VKRXOG�FRPSOHWH�WKH�GHYHORSPHQW�RI�WKHLU�ZULWWHQ�WHVWLQJ�VWUDWHJLHV�DQG
SODQV�

6HSWHPEHU�������� ,QVWLWXWLRQV�SURFHVVLQJ�LQ�KRXVH�DQG�VHUYLFH�SURYLGHUV�VKRXOG�KDYH�FRPPHQFHG
WHVWLQJ�RI�LQWHUQDO�PLVVLRQ�FULWLFDO�V\VWHPV��LQFOXGLQJ�WKRVH�SURJUDPPHG�LQ�KRXVH�DQG
WKRVH�SXUFKDVHG�IURP�VRIWZDUH�YHQGRUV�

'HFHPEHU���������� 7HVWLQJ�RI�LQWHUQDO�PLVVLRQ�FULWLFDO�V\VWHPV�VKRXOG�EH�VXEVWDQWLDOO\�FRPSOHWH���6HUYLFH
SURYLGHUV�VKRXOG�EH�UHDG\�WR�WHVW�ZLWK�FXVWRPHUV�

0DUFK��������� 7HVWLQJ�E\�LQVWLWXWLRQV�UHO\LQJ�RQ�VHUYLFH�SURYLGHUV�IRU�PLVVLRQ�FULWLFDO�V\VWHPV
VKRXOG�EH�VXEVWDQWLDOO\�FRPSOHWH���([WHUQDO�WHVWLQJ�ZLWK�PDWHULDO�RWKHU�WKLUG�SDUWLHV
�FXVWRPHUV��RWKHU�ILQDQFLDO�LQVWLWXWLRQV��EXVLQHVV�SDUWQHUV��SD\PHQW�V\VWHP�SURYLGHUV�
HWF���VKRXOG�KDYH�EHJXQ�

-XQH��������� 7HVWLQJ�RI�PLVVLRQ�FULWLFDO�V\VWHPV�VKRXOG�EH�FRPSOHWH�DQG�LPSOHPHQWDWLRQ�VKRXOG�EH
VXEVWDQWLDOO\�FRPSOHWH�

7(67,1*�)25�<($5������5($',1(66

�������������������������������������
�$Q�DSSOLFDWLRQ�RU�V\VWHP�LV�PLVVLRQ�FULWLFDO�LI�LW�LV�YLWDO�WR�WKH�VXFFHVVIXO�FRQWLQXDQFH�RI

D�FRUH�EXVLQHVV�DFWLYLW\�� �$Q�DSSOLFDWLRQ�DOVR�PD\�EH�PLVVLRQ�FULWLFDO� LI� LW� LQWHUIDFHV�ZLWK�D
GHVLJQDWHG�PLVVLRQ�FULWLFDO�V\VWHP���3URGXFWV�RI�VRIWZDUH�YHQGRUV�DOVR�PD\�EH�PLVVLRQ�FULWLFDO�

7KH�)),(&�HVWLPDWHV�WKDW�WHVWLQJ�ZLOO�FRQVXPH����WR����SHUFHQW�RI�WKH�WLPH��IXQGLQJ��DQG�SHUVRQQHO
QHHGHG�WR�PDNH�ILQDQFLDO�LQVWLWXWLRQV�<HDU������UHDG\���7HVWLQJ�LV�FULWLFDO�WR�HQVXUH�WKDW�UHPHGLDWLRQ
HIIRUWV�ZRUN�HIIHFWLYHO\���)LQDQFLDO�LQVWLWXWLRQV�PXVW�WHVW�EHFDXVH�RI�WKH�ZLGHVSUHDG�FKDQJHV�EHLQJ�UHTXLUHG
WR�EHFRPH�<HDU������UHDG\���7KH�VRIWZDUH�DQG�KDUGZDUH�FKDQJHV�PD\�QRW�DIIHFW�RQO\�RQH�LVRODWHG
DSSOLFDWLRQ�RU�V\VWHP��EXW�WKH\�PD\�DIIHFW�PDQ\�RU�DOO�LQWHUQDO�V\VWHPV�DQG�LQWHUIDFHV�ZLWK�LQWHUQDO�DQG
H[WHUQDO�HQWLWLHV��
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7KH�)),(&�H[SHFWV�ILQDQFLDO�LQVWLWXWLRQV�WR�PDQDJH�HIIHFWLYHO\�WKH�<HDU������WHVWLQJ�SURFHVV��UHJDUGOHVV�RI
KRZ�LQGLYLGXDO�V\VWHPV�DUH�GHYHORSHG�DQG�RSHUDWHG���,Q�SUDFWLFH��WKH�FRQWUROV�QHFHVVDU\�WR�PDQDJH�WKH
WHVWLQJ�SURFHVV�HIIHFWLYHO\�ZLOO�GLIIHU�GHSHQGLQJ�RQ�WKH�GHVLJQ�RI�WKH�ILQDQFLDO�LQVWLWXWLRQ=V�V\VWHP�
LQWHUIDFHV�ZLWK�WKLUG�SDUWLHV��DQG�WKH�W\SH�RI�WHVWLQJ�XVHG���0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW
WHVWLQJ�LV�FRQGXFWHG�E\�WKH�SDUW\�LQ�WKH�EHVW�SRVLWLRQ�WR�SHUIRUP�WKH�WHVWLQJ�DQG�DVVHVV�WKH�UHVXOWV�

*LYHQ�WKH�VL]H�DQG�FRPSOH[LW\�RI�DQ�LQVWLWXWLRQ�DQG�LWV�WHVWLQJ�QHHGV��WKH�)),(&�UHFRJQL]HV�WKDW�WKH�WHVWLQJ
SURFHVV�PD\�SUHVHQW�D�P\ULDG�RI�SUREOHPV�WR�ILQDQFLDO�LQVWLWXWLRQV�WKDW�SURJUDP�V\VWHPV�ALQ�KRXVH@�DV�ZHOO
DV�ILQDQFLDO�LQVWLWXWLRQV�WKDW�UHO\�RQ�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV���6RPH�RI�WKHVH�SUREOHPV�PD\
LQYROYH�RQO\�WKH�FRRUGLQDWLRQ�RI�DYDLODEOH�UHVRXUFHV�DQG�WLPLQJ��ZKLOH�RWKHUV�PD\�HQWDLO�PRUH�IXQGDPHQWDO
LVVXHV�UHJDUGLQJ�D�ILQDQFLDO�LQVWLWXWLRQ=V�DELOLW\�WR�UHPHGLDWH�DOO�V\VWHPV�VXFFHVVIXOO\�E\�WKH�<HDU�������

)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�WHVW�PLVVLRQ�FULWLFDO�V\VWHPV�ILUVW��DV�WKH�IDLOXUH�RI�PLVVLRQ�FULWLFDO�VHUYLFHV
DQG�SURGXFWV�ZLOO�KDYH�D�VLJQLILFDQW�DGYHUVH�LPSDFW�RQ�WKH�LQVWLWXWLRQ=V�RSHUDWLRQV�DQG�ILQDQFLDO�FRQGLWLRQ��
(DFK�V\VWHP�DQG�DSSOLFDWLRQ�VKRXOG�EH�HYDOXDWHG�DQG�WHVWHG�EDVHG�RQ�LWV�LPSRUWDQFH�WR�WKH�LQVWLWXWLRQ=V
FRQWLQXLQJ�RSHUDWLRQV�DQG�WKH�FRVWV�DQG�WLPH�UHTXLUHG�WR�LPSOHPHQW�DOWHUQDWLYH�VROXWLRQV�

7KH�)),(&�H[SHFWV�ILQDQFLDO�LQVWLWXWLRQV�WR�REWDLQ�VXIILFLHQW�LQIRUPDWLRQ�WR�GHWHUPLQH�LI�WKHLU�PLVVLRQ�
FULWLFDO�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV�DUH�DEOH�WR�WHVW�VXFFHVVIXOO\�SURGXFWV�DQG�VHUYLFHV�WR�HQVXUH
WKDW�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV�DUH�<HDU������UHDG\���7KH�IDLOXUH�RI�WKHVH�VHUYLFH�SURYLGHUV
DQG�VRIWZDUH�YHQGRUV�WR�WHVW�DGHTXDWHO\�WKHLU�SURGXFWV�DQG�VHUYLFHV�FRXOG�SRVH�D�ULVN�WR�WKH�VDIHW\�DQG
VRXQGQHVV�RI�ILQDQFLDO�LQVWLWXWLRQV�

)LQDQFLDO�LQVWLWXWLRQV�PD\�ILQG�LW�EHQHILFLDO�WR�MRLQ�IRUFHV�ZLWK�RWKHU�ILQDQFLDO�LQVWLWXWLRQV�LQ�VLPLODU
FLUFXPVWDQFHV�DQG�FRRUGLQDWH�JURXS�HIIRUWV�WR�HYDOXDWH�WKH�SHUIRUPDQFH�DQG�WHVWLQJ�PHWKRGRORJLHV�RI
VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV���6XFK�XVHU�JURXSV�DOVR�FDQ�EH�EHQHILFLDO�WR�ILQDQFLDO�LQVWLWXWLRQV�DV
D�IRUXP�WR�H[FKDQJH�LGHDV�DQG�LQIRUPDWLRQ�RQ�WHVWLQJ�ZLWKLQ�WKH�LQVWLWXWLRQ=V�RZQ�HQYLURQPHQW�

7KH�H[WHQW�WR�ZKLFK�ILQDQFLDO�LQVWLWXWLRQV�UHO\�RQ�WKLUG�SDUWLHV�WR�GHVLJQ��LPSOHPHQW�DQG�PDQDJH�WKHLU
V\VWHPV�ZLOO�DIIHFW�WKH�H[WHQW�RI�DQ�LQVWLWXWLRQ=V�LQYROYHPHQW�LQ�WHVWLQJ���)LQDQFLDO�LQVWLWXWLRQV�WKDW
RXWVRXUFH�DOO�RI�WKHVH�IXQFWLRQV�ZLOO�KDYH�OHVV�H[WHQVLYH�LQYROYHPHQW�LQ�WHVWLQJ�WKDQ�ILQDQFLDO�LQVWLWXWLRQV
WKDW�SHUIRUP�VRPH�RU�DOO�RI�WKHLU�RZQ�SURJUDPPLQJ�RU�SURFHVVLQJ�LQ�KRXVH�

7HVWLQJ�0HWKRGRORJLHV

7KH�)),(&�UHFRJQL]HV�WKDW�WKHUH�LV�QR�VLQJOH�DSSURDFK�WR�WHVWLQJ�IRU�WKH�<HDU��������7HVWLQJ�RSWLRQV�UDQJH
IURP�WHVWLQJ�ZLWKLQ�D�ILQDQFLDO�LQVWLWXWLRQ=V�RZQ�HQYLURQPHQW�WR�SUR[\�WHVWLQJ���:KHUH��KRZ��DQG�ZKHQ
WHVWLQJ�LV�FRQGXFWHG�ZLOO�GHSHQG�RQ�D�YDULHW\�RI�IDFWRUV��LQFOXGLQJ�ZKHWKHU�WKH�WHVWLQJ�LV�EHLQJ�FRQGXFWHG
RQ�VRIWZDUH�RU�VHUYLFHV�UHFHLYHG�IURP�WKLUG�SDUWLHV��DV�ZHOO�DV�WKH�W\SH�RI�V\VWHP�RU�DSSOLFDWLRQ�WR�EH
WHVWHG�

/LVWHG�EHORZ�DUH�UHSUHVHQWDWLYH�W\SHV�RI�WHVWV�WKDW�ILQDQFLDO�LQVWLWXWLRQV�FRXOG�XVH�LQ�YDOLGDWLQJ�WKHLU
V\VWHPV���7KH�WHUPLQRORJ\�WR�GHVFULEH�WKHVH�WHVWV�PD\�YDU\�DPRQJ�ILQDQFLDO�LQVWLWXWLRQV���(DFK�ILQDQFLDO
LQVWLWXWLRQ�VKRXOG�GHWHUPLQH�WKH�W\SHV�RI�WHVWV�LW�ZLOO�SHUIRUP�EDVHG�RQ�WKH�FRPSOH[LW\�RI�LWV�V\VWHPV��WKH
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OHYHO�RI�LWV�<HDU������ULVN�H[SRVXUH�DQG�LWV�UHOLDQFH�RQ�WKLUG�SDUWLHV�IRU�FRPSXWHU�EDVHG�SURGXFWV�DQG
VHUYLFHV���0RUHRYHU��LQ�DGGLWLRQ�WR�WHVWLQJ�D�SDUWLFXODU�SURGXFW�RU�VHUYLFH��ILQDQFLDO�LQVWLWXWLRQV�VKRXOG
FRQGXFW�WHVWLQJ�EHWZHHQ�V\VWHPV�DQG�SURGXFWV�WKDW�LQWHUIDFH�ZLWK�LQWHUQDO�DQG�H[WHUQDO�HQWLWLHV��7KH
IROORZLQJ�DUH�H[DPSOHV�RI�YDULRXV�W\SHV�RI�WHVWV�

C %DVHOLQH�WHVWV�DUH�SHUIRUPHG�EHIRUH�DQ\�FKDQJHV�DUH�PDGH�WR�D�FRPSXWHU�SURJUDP�RU�DSSOLFDWLRQ��
7KH�EDVHOLQH�WHVW�KHOSV�D�ILQDQFLDO�LQVWLWXWLRQ�FRPSDUH�SHUIRUPDQFH�RI�WKH�V\VWHP�DIWHU�FKDQJHV�DUH
PDGH�WR�LW�

C 8QLW�WHVWV�DUH�SHUIRUPHG�RQ�RQH�DSSOLFDWLRQ�WR�FRQILUP�ZKHWKHU�UHPHGLDWLRQ�HIIRUWV�\LHOG�DFFXUDWH
UHVXOWV�IRU�WKDW�DSSOLFDWLRQ���7KH\�GR�QRW�WHVW�KRZ�ZHOO�WKH�DSSOLFDWLRQ�ZLOO�SHUIRUP�ZLWK�RWKHU
DSSOLFDWLRQV�

C ,QWHJUDWHG�WHVWV�DUH�SHUIRUPHG�RQ�PXOWLSOH�DSSOLFDWLRQV�RU�V\VWHPV�VLPXOWDQHRXVO\���,QWHJUDWHG�WHVWV
FRQILUP�ZKHWKHU�FRPSXWHU�SURJUDPV�IXQFWLRQ�SURSHUO\�DV�WKH\�LQWHUDFW�ZLWK�RWKHU�SURJUDPV�

C 5HJUHVVLRQ�WHVWV�YHULI\�D�UHPHGLDWHG�V\VWHP�DJDLQVW�WKH�RULJLQDO�V\VWHP�WR�HQVXUH�WKDW�HUURUV�ZHUH
QRW�LQWURGXFHG�GXULQJ�WKH�UHPHGLDWLRQ�SURFHVV���5HJUHVVLRQ�WHVWLQJ�VKRXOG�EH�DSSOLHG�WR�ERWK�WKH
UHPHGLDWHG�SRUWLRQ�DQG�WKH�XQFKDQJHG�SRUWLRQ�RI�WKH�V\VWHP�

C )XWXUH�GDWH�WHVWV�VLPXODWH�SURFHVVLQJ�RI�UHQRYDWHG�SURJUDPV�DQG�DSSOLFDWLRQV�IRU�IXWXUH�FULWLFDO
GDWHV�WR�HQVXUH�WKDW�WKRVH�GDWHV�ZLOO�QRW�FDXVH�SURJUDP�RU�V\VWHP�SUREOHPV�

C 8VHU�DFFHSWDQFH�WHVWV�DUH�SHUIRUPHG�ZLWK�XVHUV�DQG�YDOLGDWH�ZKHWKHU�WKH�UHPHGLDWLRQV�KDYH�EHHQ
GRQH�FRUUHFWO\�DQG�DSSOLFDWLRQV�VWLOO�IXQFWLRQ�DV�H[SHFWHG�

C 3RLQW�WR�SRLQW�WHVWV�YHULI\�WKH�DELOLW\�RI�D�ILQDQFLDO�LQVWLWXWLRQ�WR�WUDQVPLW�GDWD�GLUHFWO\�WR�DQRWKHU
HQWLW\�RU�V\VWHP�

C (QG�WR�HQG�WHVWV�YHULI\�WKH�DELOLW\�RI�D�ILQDQFLDO�LQVWLWXWLRQ�RULJLQDWLQJ�D�WUDQVDFWLRQ�WR�WUDQVPLW�WHVW
GDWD�WR�D�UHFHLYLQJ�HQWLW\�RU�V\VWHP�WKURXJK�DQ�LQWHUPHGLDU\�

:5,77(1�7(67,1*�675$7(*<�$1'�3/$1

)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHYHORS�D�WHVWLQJ�VWUDWHJ\�DQG�VHW�WHVWLQJ�SULRULWLHV�EDVHG�RQ�WKH�ULVNV�WKDW�WKH
IDLOXUH�RI�D�V\VWHP�PD\�KDYH�RQ�RSHUDWLRQV���7KH�REMHFWLYH�RI�D�ILQDQFLDO�LQVWLWXWLRQ=V�<HDU������WHVWLQJ
VWUDWHJ\�LV�WR�PLQLPL]H�EXVLQHVV�ULVN�GXH�WR�RSHUDWLRQDO�IDLOXUHV�

)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHYHORS�D�ZULWWHQ�WHVWLQJ�SODQ�WR�LPSOHPHQW�WKH�WHVWLQJ�VWUDWHJ\���7KH�SODQ
VKRXOG�SURYLGH�IRU�WHVWLQJ�RI�ERWK�LQWHUQDO�DQG�H[WHUQDO�V\VWHPV���,QWHUQDO�V\VWHPV�PD\�LQFOXGH�VRIWZDUH�
RSHUDWLQJ�V\VWHPV��PDLQIUDPH�FRPSXWHUV��SHUVRQDO�FRPSXWHUV��UHDGHU�VRUWHUV��DQG�SURRI�PDFKLQHV��
,QWHUQDO�V\VWHPV�DOVR�PD\�LQFOXGH�HQYLURQPHQWDO�V\VWHPV�LQFOXGLQJ�KHDWLQJ�DQG�FRROLQJ�V\VWHPV��YDXOWV�
VHFXULW\�V\VWHPV��DQG�HOHYDWRUV���([WHUQDO�V\VWHPV�PD\�LQFOXGH�VHUYLFHV�IURP�VHUYLFH�SURYLGHUV�DQG�DQ\
LQWHUIDFHV�ZLWK�H[WHUQDO�HQWLWLHV�
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0DQDJHPHQW�DQG�VWDII�DUH�H[SHFWHG�WR�KDYH�WKH�NQRZOHGJH�DQG�VNLOOV�QHFHVVDU\�WR�XQGHUVWDQG�DQG
HIIHFWLYHO\�PDQDJH�WKHLU�<HDU������WHVWLQJ�HIIRUWV���0DQDJHPHQW�VKRXOG�LGHQWLI\�VSHFLDO�VWDIILQJ�DQG
WUDLQLQJ�QHHGV�IRU�SHUVRQQHO�LQYROYHG�LQ�WHVWLQJ���7KH\�DOVR�VKRXOG�GHWHUPLQH�KRZ�WKH\�ZLOO�DOORFDWH
UHVRXUFHV�DQG��LI�QHFHVVDU\��KLUH�DQG�WUDLQ�HPSOR\HHV�WR�UXQ�DQG�DQDO\]H�WHVWV���([DPLQHUV�ZLOO�HYDOXDWH
WHVWLQJ�HIIRUWV�E\�UHYLHZLQJ�D�ILQDQFLDO�LQVWLWXWLRQ=V�WHVWLQJ�VWUDWHJLHV�DQG�WHVWLQJ�SODQV�WR�HQVXUH�WKDW�LW�FDQ
PHHW�NH\�PLOHVWRQHV�DGGUHVVHG�LQ�WKLV�JXLGDQFH��

(OHPHQWV�RI�D�7HVWLQJ�3ODQ

)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHYHORS�DQG�LPSOHPHQW�D�WHVWLQJ�SODQ�WKDW�LQFOXGHV�WKH�IROORZLQJ�HOHPHQWV��
7KHVH�HOHPHQWV�DSSO\�WR�ILQDQFLDO�LQVWLWXWLRQV�WKDW�WHVW�V\VWHPV�SURJUDPPHG�LQ�KRXVH��DV�ZHOO�DV�ILQDQFLDO
LQVWLWXWLRQV�WKDW�WHVW�ZLWK�VHUYLFH�SURYLGHUV�DQG�VRIWZDUH�YHQGRUV�

C 7HVWLQJ�(QYLURQPHQW���&RQVLGHUDWLRQV�IRU�DQ�DSSURSULDWH�WHVW�HQYLURQPHQW�VKRXOG�LQFOXGH�ZKHWKHU
WR�SDUWLWLRQ�FXUUHQW�RSHUDWLQJ�FRPSXWHUV��E\�VHWWLQJ�DVLGH�RQH�RU�PRUH�VHFWLRQV�WR�EH�XVHG�RQO\�IRU
WHVWLQJ��RU�E\�XVLQJ�D�VHSDUDWH�FRPSXWHU�V\VWHP�WR�WHVW���7HVWLQJ�VKRXOG�QRW�EH�GRQH�LQ�D�SURGXFWLRQ
HQYLURQPHQW���,I�WKH�LQVWLWXWLRQ�XVHV�HLWKHU�D�VHSDUDWH�FRPSXWHU�IDFLOLW\�RU�WKH�FRPSXWHU�DW�LWV
FRQWLQJHQF\�VLWH��LW�VKRXOG�FRQVLGHU�KRZ�DOO�LQWHUIDFHV��ERWK�LQWHUQDO�DQG�H[WHUQDO��ZLOO�EH�GXSOLFDWHG
DQG�DGHTXDWHO\�WHVWHG���0DQDJHPHQW�VKRXOG�HYDOXDWH�ZKHWKHU�WKH�WHVW�HQYLURQPHQW�KDV�VXIILFLHQW
FRPSXWLQJ�FDSDFLW\�QHHGHG�WR�FRPSOHWH�WKH�WHVWLQJ�SODQ��

C 7HVWLQJ�0HWKRGRORJ\���7KH�SODQ�VKRXOG�DGGUHVV�WKH�W\SHV�RI�WHVWV�IRU�HDFK�DSSOLFDWLRQ�DQG�V\VWHP��
6HH�A7HVWLQJ�0HWKRGRORJLHV@�DERYH�IRU�D�GHVFULSWLRQ�RI�YDULRXV�WHVWV�

C 7HVW�VFKHGXOHV���7KH�SODQ�VKRXOG�LGHQWLI\�ZKHQ�VRIWZDUH�DQG�KDUGZDUH�ZLOO�EH�WHVWHG��LQFOXGLQJ
LQWHUIDFHV�EHWZHHQ�V\VWHPV���7HVW�VFKHGXOHV�DOVR�VKRXOG�EH�FRRUGLQDWHG�ZLWK�WKH�WHVW�VFKHGXOHV�RI
WKLUG�SDUWLHV�

C +XPDQ�DQG�ILQDQFLDO�UHVRXUFHV���7KH�SODQ�VKRXOG�LQFOXGH�EXGJHW�LVVXHV�DV�ZHOO�DV�D�GHVFULSWLRQ�RI
WKH�SDUWLFLSDQWV�WR�EH�LQYROYHG�LQ�WHVWLQJ���H�J���WKH�LQIRUPDWLRQ�WHFKQRORJ\�VWDII��HQG�XVHU��DQG
H[WHUQDO�SDUWLHV��

C &ULWLFDO�7HVW�'DWHV���)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHWHUPLQH�FULWLFDO�GDWHV�WR�EH�WHVWHG�IRU�HDFK�RI
WKHLU�PLVVLRQ�FULWLFDO�V\VWHPV���,I�DQ�LQVWLWXWLRQ=V�V\VWHPV�RU�DSSOLFDWLRQV�IDLO�WR�RSHUDWH�SURSHUO\
ZKHQ�WHVWHG�IRU�WKHVH�FULWLFDO�GDWHV��PDQDJHPHQW�PXVW�GHWHUPLQH�ZKHWKHU�UHPHGLDWLRQ�DQG
VXEVHTXHQW�WHVWLQJ�FDQ�EH�FRPSOHWHG�VXFFHVVIXOO\�RU�ZKHWKHU�FRQWLQJHQF\�SODQV�PXVW�EH
LPSOHPHQWHG���&ULWLFDO�GDWHV�PD\�YDU\�IRU�D�YDULHW\�RI�UHDVRQV���%HFDXVH�DGGLWLRQDO�GDWHV�PD\�EH
FULWLFDO�IRU�D�JLYHQ�ILQDQFLDO�LQVWLWXWLRQ��HDFK�LQVWLWXWLRQ�VKRXOG�WHVW�RI�WKH�GDWHV�LW�GHHPV�FULWLFDO��
)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�WHVW�IRU�DQ\�RI�WKH�IROORZLQJ�GDWHV�WKDW�DUH�DSSOLFDEOH��LQFOXGLQJ�WKH
AUROORYHU@�RU�SURJUHVVLRQ�EHIRUH�DQG�DIWHU�WKHVH�GDWHV��WR�HQVXUH�WKDW�DSSOLFDWLRQV�DQG�V\VWHPV�ZLOO
RSHUDWH�SURSHUO\�
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'DWH 5HDVRQ

$SULO�������� �����RQ�WKH�-XOLDQ�&DOHQGDU����7KH���WK�GD\�RI
WKH�\HDU�������������GHQRWHV�WKH�AHQG�RI
LQSXW@�LQ�PDQ\�FRPSXWHU�SURJUDPV�

6HSWHPEHU�������� �����RQ�WKH�*UHJRULDQ�&DOHQGDU�������
GHQRWHV�WKH�AHQG�RI�LQSXW@�LQ�PDQ\�FRPSXWHU
SURJUDPV�

'HFHPEHU��������� /DVW�GD\�LQ������\HDU�

-DQXDU\�������� %HJLQQLQJ�RI�WKH�<HDU������

-DQXDU\�������� )LUVW�EXVLQHVV�GD\�LQ�WKH�<HDU������

-DQXDU\��������� )LUVW�GDWH�WR�UHTXLUH�D���GLJLW�GDWH�ILHOG
������������

-DQXDU\���������

)HEUXDU\���������

(QG�RI�WKH�ILUVW�PRQWK�RI�WKH�\HDU������

/HDS�\HDU�GD\�

0DUFK��������� (QG�RI�ILUVW�TXDUWHU�RI������

2FWREHU��������� )LUVW�GDWH�WR�UHTXLUH�DQ���GLJLW�GDWH�ILHOG
�������������

'HFHPEHU��������� (QG�RI�<HDU������

-DQXDU\�������� %HJLQQLQJ�RI�WKH�<HDU������

'HFHPEHU��������� &KHFN�WKDW�\HDU�KDV�����GD\V�

C 'RFXPHQWDWLRQ���7KH�LQVWLWXWLRQ�VKRXOG�PDLQWDLQ�ZULWWHQ�GRFXPHQWDWLRQ�VXSSRUWLQJ�HYHU\�VWDJH�RI
WKH�WHVWLQJ�SURFHVV���7KLV�GRFXPHQWDWLRQ�SURYLGHV�DQ�DXGLW�WUDLO�DQG�VKRXOG�IDFLOLWDWH�FRUUHFWLRQV�RI
SUREOHPV�ZKHQ�WKH\�RFFXU���7KH�GRFXPHQWDWLRQ�VKRXOG�LQFOXGH�WKH�IROORZLQJ�

< 7\SHV�RI�WHVWV�SHUIRUPHG��H�J��EDVHOLQH��XQLW��UHJUHVVLRQ��HWF���

< ([SODQDWLRQ�RI�ZK\�DQ�LQVWLWXWLRQ�FKRVH�WKH�WHVWV�WKDW�LW�SHUIRUPHG�DQG�KRZ�H[WHQVLYH�WKRVH
WHVWV�ZHUH�

�������������������������������������
�$OWKRXJK�WKH�*UHJRULDQ�FDOHQGDU�LV�XVHG�WKURXJKRXW�PRVW�RI�WKH�ZRUOG��PDQ\�FRPSXWHU

SURJUDPV�DUH�EDVHG�RQ�WKH�-XOLDQ�&DOHQGDU�
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< 5HVXOWV�RI�WHVWV�

< &ULWHULD�XVHG�WR�GHWHUPLQH�ZKHWKHU�DQ�DSSOLFDWLRQ�RU�V\VWHP�LV�GHHPHG�<HDU������UHDG\���

< 3ODQV�IRU�UHPHGLDWLQJ�DQG�UHWHVWLQJ�DQ\�FRPSXWHUV��V\VWHPV�RU�DSSOLFDWLRQV�WKDW�IDLOHG�<HDU
�����WHVWV��DQG

< ,QGLYLGXDOV�UHVSRQVLEOH�IRU�DXWKRUL]LQJ�WKH�WHVWLQJ�SODQ�DQG�DFFHSWLQJ�WHVWLQJ�UHVXOWV��

7KH�WHVWLQJ�SODQ�VKRXOG�EH�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�LQVWLWXWLRQ=V�<HDU������FRQWLQJHQF\�SODQV���7KH
)),(&�LQWHQGV�WR�LVVXH�JXLGDQFH�LQ�WKH�QHDU�IXWXUH�RQ�FRQWLQJHQF\�SODQQLQJ�IRU�<HDU�������

7HVWLQJ�,QWHUQDOO\�'HYHORSHG�6\VWHPV

)LQDQFLDO�LQVWLWXWLRQV�ZLWK�LQWHUQDOO\�GHYHORSHG�V\VWHPV�VKRXOG�HVWDEOLVK�D�IRUPDO�SURFHVV�IRU�WHVWLQJ�WKHVH
V\VWHPV���7KH�ILQDQFLDO�LQVWLWXWLRQ�VKRXOG�WHVW�PLVVLRQ�FULWLFDO�V\VWHPV�ILUVW���:KHQ�LQWHUQDO�H[SHUWLVH�LV
XQDYDLODEOH��PDQDJHPHQW�VKRXOG�UHWDLQ�DSSURSULDWH�H[WHUQDO�WHFKQLFDO�H[SHUWLVH�WR�WHVW�DQG�WR�HYDOXDWH�WHVW
UHVXOWV���)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�IROORZ�WKHLU�HVWDEOLVKHG�FKDQJH�FRQWURO�SURFHVVHV��XQGHU�WKH�V\VWHPV
GHYHORSPHQW�OLIH�F\FOH���GXULQJ�WKH�UHPHGLDWLRQ�DQG�WHVWLQJ�SURFHVV���)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�FRQGXFW
WHVWLQJ�EHWZHHQ�WKH�ILQDQFLDO�LQVWLWXWLRQ=V�LQWHUQDO�V\VWHPV�DQG�DQ\�LQWHUIDFH�ZLWK�H[WHUQDO�HQWLWLHV��

7HVWLQJ�ZLWK�6HUYLFH�3URYLGHUV��6RIWZDUH�9HQGRUV��DQG�2WKHU�7KLUG�3DUWLHV

)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�FRRUGLQDWH�DQG�LPSOHPHQW��ZKHUH�DSSURSULDWH��WHVW�SODQV�WR�DGGUHVV�WKH�WHVWLQJ
ZLWK�VHUYLFH�SURYLGHUV��VRIWZDUH�YHQGRUV�DQG�RWKHU�WKLUG�SDUWLHV�DV�GLVFXVVHG�LQ�WKH�VHFWLRQ�RQ�A7HVWLQJ�IRU
<HDU������5HDGLQHVV�@��7KH�IROORZLQJ�DUH�RSWLRQV�IRU�WHVWLQJ�ZLWK�VHUYLFH�SURYLGHUV��VRIWZDUH�YHQGRUV�
DQG�RWKHU�WKLUG�SDUWLHV�

C 6HUYLFH�3URYLGHUV���$OWKRXJK�LW�LV�SUHIHUDEOH�IRU�ILQDQFLDO�LQVWLWXWLRQV�WR�WHVW�WKH�IXOO�UDQJH�RI
DSSOLFDWLRQV�SURYLGHG�E\�VHUYLFH�SURYLGHUV��WKH�UHVXOWV�RI�SUR[\�WHVWV�PD\�EH�DFFHSWDEOH��,Q�SUR[\
WHVWLQJ��WKH�VHUYLFH�SURYLGHU�WHVWV�ZLWK�D�UHSUHVHQWDWLYH�VDPSOH�RI�ILQDQFLDO�LQVWLWXWLRQV�ZKR�XVH�D
SDUWLFXODU�VHUYLFH�RQ�WKH�VDPH�SODWIRUP���7HVW�UHVXOWV�WKHQ�DUH�VKDUHG�ZLWK�DOO�VLPLODUO\�VLWXDWHG
FOLHQWV�RI�WKH�VHUYLFH�SURYLGHU���7KH�VHUYLFH�SURYLGHU�VKRXOG�PDNH�WHVW�UHVXOWV�DYDLODEOH�IRU�DXGLW�E\
FXVWRPHUV�RU�WKHLU�UHSUHVHQWDWLYHV���7KH�ILQDQFLDO�LQVWLWXWLRQ�LV�UHVSRQVLEOH�IRU�DVVHVVLQJ�WHVWLQJ
UHVXOWV�SURYLGHG�E\�VHUYLFH�SURYLGHUV�WR�GHWHUPLQH�ZKHWKHU�WKH�LQVWLWXWLRQ�FDQ�UHO\�RQ�WKH�SUR[\�WHVW
UHVXOWV���7KH�ILQDQFLDO�LQVWLWXWLRQ�DOVR�VKRXOG�WHVW�DOO�V\VWHPV�DQG�LQWHUIDFHV�XQGHU�LWV�GLUHFW�FRQWURO�

�������������������������������������
�$�V\VWHPV�GHYHORSPHQW�OLIH�F\FOH�LV�WKH�VWDJHV�WKURXJK�ZKLFK�VRIWZDUH�HYROYHV�IURP�DQ

LGHD�WR�LPSOHPHQWDWLRQ�

C 6RIWZDUH�9HQGRUV���)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�VWULYH�WR�WHVW�VRIWZDUH�SURYLGHG�E\�VRIWZDUH
YHQGRUV��LQFOXGLQJ�WXUQNH\�V\VWHPV��LQ�WKH�ILQDQFLDO�LQVWLWXWLRQ=V�RZQ�HQYLURQPHQW��WR�WKH�H[WHQW
SRVVLEOH���7HVWLQJ�LQ�D�ILQDQFLDO�LQVWLWXWLRQ=V�RZQ�HQYLURQPHQW�LV�SUHIHUDEOH�EHFDXVH�LW�LV�WKH�EHVW
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LQGLFDWRU�WKDW�WKHLU�V\VWHPV�DUH�<HDU������UHDG\���6XFK�WHVWLQJ�FDQ�EH�GRQH�LQ�D�YDULHW\�RI�ZD\V�
LQFOXGLQJ�REWDLQLQJ�D�WHVWLQJ�SDFNDJH�IURP�WKH�VRIWZDUH�YHQGRU�DQG�WHVWLQJ�ZLWKLQ�WKH�ILQDQFLDO
LQVWLWXWLRQ=V�RZQ�WHVW�HQYLURQPHQW���$Q\�LQWHUIDFHV�ZLWK�VLJQLILFDQW�YHQGRU�VXSSOLHG�VRIWZDUH�DOVR
VKRXOG�EH�WHVWHG�ZLWKLQ�WKH�ILQDQFLDO�LQVWLWXWLRQ=V�RZQ�WHVWLQJ�HQYLURQPHQW�WR�FRQILUP�WKDW�ZKHQ
XVHG�WRJHWKHU�WKH\�ZLOO�IXQFWLRQ�SURSHUO\��

,I�WKH�ILQDQFLDO�LQVWLWXWLRQ�LV�XQDEOH�WR�WHVW�ZKROO\�ZLWKLQ�LWV�RZQ�HQYLURQPHQW��LW�PD\�WHVW�DW�D
FRQWLQJHQF\�RU�GLVDVWHU�UHFRYHU\�AKRW�VLWH�@��7KH�FRQWLQJHQF\�VLWH�LV�D�VHSDUDWH�IDFLOLW\�FRQILJXUHG
ZLWK�LGHQWLFDO�RU�VLPLODU�KDUGZDUH�XVHG�E\�WKH�LQVWLWXWLRQ�WR�SURFHVV�WUDQVDFWLRQV�DQG�SURGXFH
UHFRUGV�LI�WKH�LQVWLWXWLRQ=V�RZQ�HQYLURQPHQW�EHFRPHV�LQRSHUDEOH���$QRWKHU�RSWLRQ�LV�IRU�D�ILQDQFLDO
LQVWLWXWLRQ�RU�D�XVHU�JURXS�WR�UHQW�RU�SXUFKDVH�HTXLSPHQW�WR�XVH�IRU�WHVWLQJ���7\SLFDOO\��LQ�WKHVH
FDVHV��WKH�ILQDQFLDO�LQVWLWXWLRQ�PXVW�SURYLGH�WKH�DSSOLFDWLRQ�VRIWZDUH�DQG�RSHUDWLQJ�V\VWHP���7KLV
WHVWLQJ�HQYLURQPHQW�VKRXOG�UHFUHDWH�DQG�WHVW�DOO�LQWHUIDFHV�DQG�RU�H[FKDQJHV�RI�GDWD�EHWZHHQ�ERWK
LQWHUQDO�DQG�H[WHUQDO�V\VWHPV��

C 2WKHU�7KLUG�3DUWLHV���)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�WHVW�WKHLU�PLVVLRQ�FULWLFDO�DSSOLFDWLRQV�ZLWK
PDWHULDO�WKLUG�SDUWLHV�WR�ZKRP�WKH\�WUDQVPLW�RU�IURP�ZKRP�WKH\�UHFHLYH�GDWD���)RU�DGGLWLRQDO
LQIRUPDWLRQ�VHH�A*XLGDQFH�&RQFHUQLQJ�7KH�<HDU������,PSDFW�RQ�&XVWRPHUV�@�2WKHU�WKLUG�SDUWLHV
PD\�LQFOXGH�EXVLQHVV�SDUWQHUV��H�J���FUHGLW�EXUHDXV���RWKHU�ILQDQFLDO�LQVWLWXWLRQV��SD\PHQW�V\VWHP
SURYLGHUV��FOHDULQJKRXVHV��FXVWRPHUV��DQG��WR�WKH�H[WHQW�SRVVLEOH��XWLOLWLHV��

7HVWLQJ�H[WHUQDO�LQWHUIDFHV�ZLWK�RWKHU�ILQDQFLDO�LQVWLWXWLRQV�ZLOO�YHULI\�WKDW�HDFK�LQVWLWXWLRQ=V�QHWZRUN
SURWRFRO��EXVLQHVV�DSSOLFDWLRQV��DQG�RSHUDWLQJ�V\VWHP�SODWIRUPV�DUH�SHUIRUPLQJ�DV�H[SHFWHG��
)LQDQFLDO�LQVWLWXWLRQV�VKRXOG�GHYHORS�YDULRXV�VFHQDULRV�WR�YHULI\�RU�WHVW�WKDW�WKHVH�LQWHUIDFHV�ZLOO
IXQFWLRQ�DV�H[SHFWHG���7KH\�VKRXOG�FRQVLGHU�XVLQJ�SRLQW�WR�SRLQW�WHVWLQJ�DQG�HQG�WR�HQG�WHVWLQJ�IRU
WUDQVDFWLRQV�VXFK�DV�HOHFWURQLF�SD\PHQWV��H�J���$&+��$70�WUDQVPLWWDOV����)LQDQFLDO�LQVWLWXWLRQV
VKRXOG�FRQWDFW�WKHLU�WHOHFRPPXQLFDWLRQV�DQG�XWLOLW\�FRPSDQLHV�WR�GLVFXVV�WKH�IHDVLELOLW\�RI�WHVWLQJ
ZLWK�WKHP�

9(5,),&$7,21�2)�7(67,1*�352&(66

)LQDQFLDO�LQVWLWXWLRQ�PDQDJHPHQW�PD\�XVH�LQWHUQDO�DXGLWRUV��H[WHUQDO�DXGLWRUV��RU�RWKHU�TXDOLILHG�VRXUFHV�WR
HYDOXDWH�WHVWV���$�YHULILFDWLRQ�RI�WKH�WHVWLQJ�SURFHVV�VKRXOG�LQYROYH��DW�D�PLQLPXP��WKH�SURMHFW�PDQDJHU�
WKH�RZQHU�RI�WKH�V\VWHP�WHVWHG��DQG�DQ�REMHFWLYH�LQGHSHQGHQW�SDUW\�VXFK�DV�DQ�DXGLWRU��FRQVXOWDQW��RU
H[SHUW�IURP�DQ�LQGHSHQGHQW�DUHD���7KLV�REMHFWLYH�UHYLHZ�VKRXOG�FULWLTXH�WKH�<HDU������WHVWV�WR�HQVXUH�WKDW
WKH�WHVWV�DUH�HIIHFWLYH��WKDW�NH\�GDWHV�DUH�FKHFNHG��DQG�WKDW�FKDQJHV�PDGH�UHVXOWHG�LQ�UHOLDEOH�LQIRUPDWLRQ
SURFHVVLQJ����,I�WKH�ILQDQFLDO�LQVWLWXWLRQ�ODFNV�LQWHUQDO�H[SHUWLVH��PDQDJHPHQW�VKRXOG�XVH�RWKHU�TXDOLILHG
SURIHVVLRQDOV��VXFK�DV�PDQDJHPHQW�FRQVXOWDQWV�RU�&3$�ILUPV��WR�SURYLGH�DQ�LQGHSHQGHQW�UHYLHZ���,I
DXGLWRUV�RU�FRQVXOWDQWV�DUH�XVHG��WKH\�VKRXOG�FRQVXOW�ZLWK�PDQDJHPHQW�GXULQJ�WKH�SODQQLQJ�SURFHVV�WR
HQVXUH�WKDW�<HDU������WHVWV�FDQ�EH�WKRURXJKO\�UHYLHZHG�LQ�D�FRVW�HIIHFWLYH�PDQQHU���,I�PRVW�RU�DOO�RI�D
ILQDQFLDO�LQVWLWXWLRQ=V�VHUYLFHV�DUH�SURYLGHG�E\�YHQGRUV�RU�VHUYLFH�SURYLGHUV��PDQDJHPHQW�VKRXOG�HQVXUH
WKDW�WKH�YHQGRUV�KDYH�SHUIRUPHG�UHYLHZV�VLPLODU�WR�WKH�W\SH�GHVFULEHG�KHUH��DQG�PDQDJHPHQW�VKRXOG
UHFHLYH�UHVXOWV�RI�WKRVH�UHYLHZV��
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0$,17$,1,1*�<($5������5($',1(66

,Q�DGGLWLRQ�WR�HQVXULQJ�WKDW�H[LVWLQJ�V\VWHPV�ZLOO�IXQFWLRQ�SURSHUO\�IRU�FULWLFDO�GDWHV�GHVFULEHG�DERYH�
PDQDJHPHQW�DOVR�VKRXOG�HQVXUH�WKDW�DOO�QHZ�DSSOLFDWLRQV��RSHUDWLQJ�V\VWHPV��VRIWZDUH��DQG�KDUGZDUH�DUH
<HDU������UHDG\�EHIRUH�LQVWDOODWLRQ���,QVWLWXWLRQV�VKRXOG�WHVW�DOO�V\VWHPV��SURGXFWV�DQG�VHUYLFHV�UHJDUGOHVV
RI�ZKHQ�WKH\�ZHUH�XSJUDGHG�RU�SXUFKDVHG�

&21&/86,21

7KH�)),(&�H[SHFWV�ILQDQFLDO�LQVWLWXWLRQV�WR�PDQDJH�HIIHFWLYHO\�WKH�<HDU������WHVWLQJ�SURFHVV��UHJDUGOHVV�RI
KRZ�LQGLYLGXDO�FRPSXWHU�V\VWHPV�DUH�GHYHORSHG�DQG�RSHUDWHG���7KH�ERDUG�RI�GLUHFWRUV�DQG�PDQDJHPHQW�DUH
UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WHVWLQJ�LV�FRQGXFWHG�E\�WKH�SDUW\�LQ�WKH�EHVW�SRVLWLRQ�WR�SHUIRUP�WKH�WHVWLQJ��
$�WHVWLQJ�VWUDWHJ\�DQG�D�ZULWWHQ�WHVWLQJ�SODQ�VKRXOG�EH�GHYHORSHG�IRU�DOO�PLVVLRQ�FULWLFDO�V\VWHPV�DQG
PDQDJHPHQW�VKRXOG�UHYLHZ�WKH�UHVXOWV�RI�WKH�WHVWLQJ���0DQDJHPHQW�VKRXOG�DGKHUH�WR�WKH�NH\�WHVWLQJ
PLOHVWRQH�GDWHV�RXWOLQHG�LQ�WKLV�JXLGDQFH�WR�KHOS�HQVXUH�WKDW�WKHLU�ILQDQFLDO�LQVWLWXWLRQV�ZLOO�EH�<HDU�����
UHDG\�

6285&(6�)25�$'',7,21$/�,1)250$7,21

)LQDQFLDO�LQVWLWXWLRQV�PD\�ILQG�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�<HDU������E\�UHVHDUFKLQJ�ZHEVLWHV�PDLQWDLQHG
E\�WKHLU�VRIWZDUH�YHQGRUV�DQG�VHUYLFH�SURYLGHUV�DQG�RWKHUV�WKDW�VXSSO\�SURGXFWV�DQG�VHUYLFHV�IRU�PLVVLRQ�
FULWLFDO�DSSOLFDWLRQV���$OVR��WKH�*HQHUDO�$FFRXQWLQJ�2IILFH=V�A*$2�<HDU������*XLGHOLQHV�@�LQFOXGHV
FKHFNOLVWV�WKDW�LQVWLWXWLRQV�PD\�ILQG�XVHIXO���7KH�JXLGDQFH�FDQ�EH�REWDLQHG�IURP�WKH�*$2�RU�IURP�WKHLU
ZHEVLWH��ZZZ�JDR�JRY����)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�<HDU������SUREOHP��ILQDQFLDO�LQVWLWXWLRQV�DOVR
VKRXOG�FRQVXOW�WKH�IROORZLQJ�KHOSIXO�ZHEVLWHV��

C )HGHUDO�)LQDQFLDO�,QVWLWXWLRQV�([DPLQDWLRQ�&RXQFLO��ZZZ�IILHF�JRY�
C )HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��ZZZ�IGLF�JRY�
C )HGHUDO�5HVHUYH�%RDUG��ZZZ�IUE�JRY�
C 2IILFH�RI�WKH�&RPSWUROOHU�RI�WKH�&XUUHQF\��ZZZ�RFF�WUHDV�JRY�
C 2IILFH�RI�7KULIW�6XSHUYLVLRQ��ZZZ�RWV�WUHDV�JRY�
C 1DWLRQDO�&UHGLW�8QLRQ�$GPLQLVWUDWLRQ��ZZZ�QFXD�JRY�


